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DISCLAIMER
The data, statements and information presented in this report is for informational purposes only, and it does not constitute financial or 
investment advice. Further, the financial statements presented have not undergone a comprehensive financial statement audit from a 
third-party professional accounting firm. As such, there may exist errors or inaccuracies that materially misstate the financial statements. 
We are not responsible for any financial losses or adverse outcomes that may result from making investment decision based on the 
data presented herein. Further, by viewing this report you agree that the statements in this report do not constitute a representation, 
warranty or guaranty regarding any matter, and you are not relying thereon, but will conduct your own due diligence. You hereby 
release, waive and relinquish any and all claims, causes of action and disputes against Aave, its contributors, and the creators of this 
document. 

THIS REPORT DOES NOT CONSTITUTE ADVICE FOR ANY PURPOSE.

The forward-looking statements in this report are subject to numerous assumptions, risks and uncertainties which are subject to change 
over time. There are many risk factors, including those relating to blockchain and cryptographic technology generally, as well as Aave 
specifically, that could cause actual results or developments anticipated by us not to be realized or, even if substantially realized, to fail 
to achieve any or all of the benefits that could be expected therefrom. We reserve the right to change the plans, expectations and 
intentions stated herein at any time, and we undertake no obligation to update publicly or revise any forward-looking statement, 
whether as a result of new information, future developments or otherwise. 

All information has been prepared using the Aave dune dashboard by Llama

ACCORDINGLY, WE RECOMMEND THAT YOU DO NOT RELY ON, AND DO NOT MAKE ANY FINANCIAL DECISION OR 
INVESTMENT BASED ON, THE STATEMENTS CONTAINED IN THIS UPDATE.



Aave

TREASURY INFORMATION
Category Value

Ecosystem Reserve 0x25f2226b597e8f9514b3f68f00f494cf4f286491

Aave contract address 0x7fc66500c84a76ad7e9c93437bfc5ac33e2ddae9

Treasury balance (USD) $827.85m

AAVE TOKEN INFORMATION
Category Lending

Name Aave

Symbol AAVE

Type ERC20

Holders 91,440

Current price (USD) 318.31

Transfers count 1,130,407

Senders 221,937

Receivers 290,044

Circulating supply 13,196,800

First transfer 2020-10-02T21:03:37.000+00:00

Latest transfer 2021-09-13T20:53:34.000+00:00

Information above correct as at 09/13/2021. Current token price in USD is the day closing 
price on the last day of August



 — Ethereum V1, V2 Reserve balance Details
Treasury USD total: ($ 12,772,960)                

Symbol # Tokens Balance % of Holdings

$000

ETHEREUM Balance ETH 101.42 325.96 2.55%

ERC-20 TOKENS

aUSDC 6.23m 6,230.00 48.77%

aUSDT 2.17m 2,180.00 17.07%

aDAI 2.02m 2,020.00 15.81%

DAI 406.50k 407.09 3.19%

USDC 354.85k 355.12 2.78%

aSNX 16.53k 183.65 1.44%

aWETH 42.31 136.47 1.07%

asUSD 126.12k 125.97 0.99%

Coins less than 1% of total holdings

Various 400.1k 808.70 6.33%

Within this tab, we have presented the Ethereum V1 V2 Reserve balance; we have split the balance within the Ethereum chain vs the 
Polygon chain for transparency. This balance includes 54 tokens totaling $12,772,960. The reserve has grown from July's balance by 
$3.78m, a 42% increase. We have chosen for presentational purposes not to show all 54 tokens. Instead, we have highlighted the top 9 
balances within the reserve and have summarised all token holdings less than 1% within one line. For a full breakdown of the balance, 
please refer to the Dune dashboard prepared by the Llama team. 



 — Polygon Reserve balance Details
Treasury USD total: ($ 4,731,220)                  

Symbol # Tokens Balance % of Holdings

$000

ERC-20 TOKENS

amDAI 1.07m 1,070.00 22.58%

amUSDC 1.05m 1,050.00 22.18%

amWMATIC 587.95k 792.89 16.77%

amWBTC 16.24 773.28 16.36%

amUSDT 525.29k 525.29 11.11%

amWETH 153.88 519.76 10.99%

Within this tab, we have presented the Polygon Reserve balance; we have split the balance within the Ethereum chain vs the Polygon 
chain for transparency. This balance includes 6 tokens totaling $4.73m. The reserve has grown from July's balance by $1.14m, a 31.8% 
increase. The treasury is well diversified and no token has over 25% value in the reserve. Llama has prepared a dune dashboard that 
specifically details the balances over time, this has granularity to show the balances over time per day. (See extract right)



 — Ethereum V1, V2 P&L Statement (Denoted in $USD)
For the period ending August 2021

Jan 2021 Feb 2021 Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 2021

YTD

Amounts shown in stable coins $000 $000 $000 $000 $000 $000 $000 $000 TOTAL

REVENUE

Reserve Revenue 128.32) 366.45) 626.36) 928.00) 2,840.00) 1,580.00) 1,730.00) 3,270.00) ( 11,469.13)      

aToken Interest 0.48) 2.28) 5.63) 10.06) 16.85) 10.78) 14.35) 31.92) ( 92.35)             

Repayment fees 3.00) 0.38) 0.15) 0.11) 0.84) 0.15) 0.00) 0.00) ( 4.63)                

Flashloan Fees (v1) 49.30) 27.01) 83.10) 100.60) 234.28) 30.71) 26.42) 29.98) ( 581.40)           

Liquidation Fees (v1) 0.00) 0.00) 0.00) 0.00) 0.00) 0.00) 0.00) - ( 0.01)                

Total Revenue ( 181.10)           ( 396.12)           ( 715.24)           ( 1,038.77)        ( 3,091.97)        ( 1,621.64)        ( 1,770.77)        ( 3,331.90)        ( 12,147.52)      

OPERATING EXPENSES

General expenses ( (5.07)              ( -  )                 ( -  )                 ( (36.42)             ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( (41.49)             

Total operating expenses

Net income / (loss) ( 176.03)           ( 396.12)           ( 715.24)           ( 1,002.35)        ( 3,091.97)        ( 1,621.64)        ( 1,770.77)        ( 3,331.90)        ( 12,241.36)      

Note to the P/L statement:
We have split revenue into its appropriate categories within the Ethereum V1 and V2 reserve. It is worth noting that a number of revenue items are V1 specific. 
In terms of expenses Llama is working to integreat a breakdown of the expense items into our Treasury dashboard. The majority of these transactions relate to 
liquidity mining costs and grants. 



 — V2 Polygon P&L Statement (Denoted in $USD)
For the period ending August 2021

Jan 2021 Feb 2021 Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 2021

YTD

Amounts shown in stable coins $000 $000 $000 $000 $000 $000 $000 $000 TOTAL

REVENUE

Reserve Revenue ( -  )                 ( -  )                 ( -  )                 182.18) 1,320.00) 1,470.00) 679.08) 766.05) ( 4,417.31)        

aToken Interest ( -  )                 ( -  )                 0.14) 2.20) 4.23) 5.45) 7.86) ( 19.88)             

Total Revenue ( -  )                 ( -  )                 ( -  )                 ( 182.32)           ( 1,322.20)        ( 1,474.23)        ( 684.53)           ( 773.91)           ( 4,437.19)        

OPERATING EXPENSES

General expenses ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 

Total operating expenses

Net income / (loss) ( -  )                 ( -  )                 ( -  )                 ( 182.32)           ( 1,322.20)        ( 1,474.23)        ( 684.53)           ( 773.91)           ( 4,437.19)        

Note to the P/L Statement:
The Aave Polygon reserve started in April 2021. It has not incurred any expenses to date and it continues to grow and generate income for 
Aave. Revenue totals $774k at the end of August.



 — Consolidated Token Flow Statement (USD)
For the period ending August 2021

Jan 2021 Feb 2021 Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 2021

Ecosystem Reserve — TOKEN FLOW $000 $000 $000 $000 $000 $000 $000 $000 TOTAL

Beginning balance ( 263,540)         ( 887,030)         ( 1,040,345)      ( 1,116,995)      ( 1,202,465)      ( 1,015,015)      ( 654,995)         ( 833,575)         ( 263,540)         

Receipts ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 

Disbursements ( (4,520)             ( (5,770)             ( (9,970)             ( (90,550)           ( (21,510)           ( (9,570)             ( (28,380)           ( (77,890)           ( (248,160)         

Price movement ( 628,010)         ( 159,085)         ( 86,620)           ( 176,020)         ( (165,940)         ( (350,450)         ( 206,960)         ( 71,370)           ( 811,675)         

Ending balance ( 887,030)         ( 1,040,345)      ( 1,116,995)      ( 1,202,465)      ( 1,015,015)      ( 654,995)         ( 833,575)         ( 827,055)         ( 827,055)         

Ethereum V1, V2  — TOKEN FLOW

Beginning balance ( 163)                ( 345)                ( 744)                ( 1,473)              ( 2,644)              ( 5,653)              ( 7,189)              ( 9,000)              ( 163)                

Receipts ( 181)                ( 396)                ( 715)                ( 1,140)              ( 3,097)              ( 1,621)              ( 1,774)              ( 3,332)              ( 12,256)           

Disbursements ( (5)                    ( -  )                 ( -  )                 ( (36)                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( (41)                 

Price movement ( 6)                     ( 4)                     ( 13)                   ( 68)                   ( (88)                 ( (86)                 ( 37)                   ( 124)                ( 78)                   

Ending balance ( 345)                ( 744)                ( 1,473)              ( 2,644)              ( 5,653)              ( 7,189)              ( 9,000)              ( 12,456)           ( 12,456)           

Polygon  — TOKEN FLOW

Beginning balance ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( 232)                ( 1,674)              ( 2,779)              ( 3,578)              ( -  )                 

Receipts ( -  )                 ( -  )                 ( -  )                 ( 182)                ( 1,320)              ( 1,470)              ( 679)                ( 766)                ( 4,417)              

Disbursements ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 ( -  )                 

Price movement ( -  )                 ( -  )                 ( -  )                 ( 50)                   ( 122)                ( (365)                ( 119)                ( 405)                ( 332)                

Ending balance ( -  )                 ( -  )                 ( -  )                 ( 232)                ( 1,674)              ( 2,779)              ( 3,578)              ( 4,749)              ( 4,749)              

Consolidated  — TOKEN FLOW

Beginning balance ( 263,703)         ( 887,375)         ( 1,041,089)      ( 1,118,468)      ( 1,205,341)      ( 1,022,343)      ( 664,963)         ( 846,153)         ( 263,703)         

Receipts ( 181)                ( 396)                ( 715)                ( 1,322)              ( 4,417)              ( 3,091)              ( 2,453)              ( 4,098)              ( 16,674)           

Disbursements ( (4,525)             ( (5,770)             ( (9,970)             ( (90,586)           ( (21,510)           ( (9,570)             ( (28,380)           ( (77,890)           ( (248,201)         

Price movement ( 628,016)         ( 159,089)         ( 86,633)           ( 176,138)         ( (165,905)         ( (350,901)         ( 207,116)         ( 71,899)           ( 812,085)         

Ending balance ( 887,375)         ( 1,041,089)      ( 1,118,468)      ( 1,205,341)      ( 1,022,343)      ( 664,963)         ( 846,153)         ( 844,260)         ( 844,260)         

Note to the token flow statement:
Within this statement Llama has chosen for transparency to split out the token flow statement by ecosystem. We have shown the following:
- Ecosystem reserve - solely Aave tokens
- Ethereum V1 and V2 - this balance includes a number of different ERC-20 tokens, we have summarised all transactions along with price movement of all coins within the reserve. This has been 
presented at the USD closing price of the individual token
- Polygon - also includes a number of different tokens summarised in USD value at the day close
There is a slight rounding difference due to Dune (where Llama tracks the financial data) showing the balances as round figures this is however very immaterial. 


